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Tuesday is a fairly straightforward session for the bond market. By now, we assume most of
the pre-Fed positioning would be out of the way, and we know there was a decent amount of
anticipation for the JOLTS data (job openings and labor turnover survey). True to form,
volume spiked to its highest levels since the 11/20 delayed release of the jobs report.
Unfortunately for bonds, job openings came in higher. The saving grace is that the "quits"
rate fell to the lowest levels of the cycle (lower quits = good for rates, all else equal). The net
effect is still a sell-off in bonds, but not as forceful a sell-off as it could have been without the
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